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“For him are angels ranged before him and behind him, who guard him by 
Allah’s command. Lo! Allah changeth not the condition of a folk until they (first) 
change that which is in their hearts; and if Allah willeth misfortune for a folk 
there is none that can repel it, nor have they a defender beside Him” 
Qs. Ar Rad ayat 11 
 
“Start by doing what is necesary, then do what is possible, and suddenly you are 
doing the impossible” 
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ABSTRAK 
Tujuan penelitian ini ialah untuk menganalisis pemilihan portofolio optimal  pada 
perusahaan yang masuk dalam IDX30 bila diukur dengan metode Capital Asset 
Pricing Model periode 2016-2017 terhadap pengambilan keputusan investasi. 
Data yang digunakan merupakan data sekunder sesuai dengan perusahaan dari 
sampel yang tercantum pada BEI (Bursa Efek Indonesia) dan Bank Indonesia. 
Metode penelitian yang digunakan merupakan metode deskriptif. Teknik 
pengambilan sampel menggunakan purposive sampling dengan mengambil 
sampel sebanyak 15 perusahaan. Hasil penelitian menunjukkan bahwa saham 
perusahaan yang efisien merupakan saham yang memiliki tingkat return realisasi  
individu lebih besar daripada tingkat pengembalian yang diharapkan [Ri > E(Ri)] 
atau [Ri > E(Rj)]. Selama periode penelitian dari tahun 2016-2017 terdapat 10 
saham perusahaan yang efisien, sedangkan lima saham  lainnya termasuk kedalam 
perusahaan yang tidak efisien. Harga saham-saham yang termasuk dalam 
kelompok saham efisien, akan mengalami kenaikan sehingga terjadi return 
realisasi yang tinggi yang berbanding lurus dengan nilai beta. Dengan demikian 
sebaiknya investor melakukan investasi pada kelompok saham yang efisien. 




ANALYSIS OF CAPITAL METHOD ASSET PRICING MODELS IN 
OPTIMUM PORTFOLIO DETERMINATION EFFORT ON 
STOCK INVESTMENTS 




The purpose of this study is to analyze the optimal portfolio selection on 
companies that  listed in IDX30 when measured by Capital Asset Pricing Model 
method 2016-2017 period to investment decision making. The data used are 
secondary data in accordance with the companies of the sample listed on the IDX 
(Indonesia Stock Exchange), and Bank Indonesia. The research method used is 
descriptive method. The sampling technique used purposive sampling by taking 
samples of 15 companies. The results show that efficient stock companies are 
stocks that have an individual realization return rate greater than expected 
returns [Ri> E (Ri)] or [Ri> E (Rj)]. During the period of research from 2016-
2017 there were 10 stocks of efficient companies, while five other shares were 
included into inefficient companies. Stock prices that are included in the efficient 
stock group, will increase so that the return realization is high which is directly 
proportional to the value of beta. Thus, investors should invest in efficient stock 
groups. 
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